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Relevant Comment

August Disbarsementsa
Augnst interest and dividend dis-
bursementa will agregate $169,906,438,
sccording to the compilation of the

Journal of Commerce. This compares
with a total of $169,948,376 in A‘ugu_st
last year. Stockholders will receive in
the form of dividends approximately
275,000,000, a decrease of $4,251,000
compared with last year, Interest
payments will aproximpate $84,600,000,
against $81,200,000 in &uggst, 1917,
During the month interest iz due on
the United Kingdom of Great Britain
and Ireland 6'2 per cent gold note:s_cf
1919, the American Foreign Securities
b per cent gold notes, and the Damin-
ion of Canada b per cent loan of 1919,

Liquidating the Liquor Trnde

Trade estinfate of the stock of do-
mestic potable spirits in bond in the
United States show 140,000,000 gallons
says the American Exchange hatmna{
Bank in discussing the problems of
liquidating the industry. This liguor,
mostly whiskey, was worth from forty
to’ sixty cents a gallon in bond last
year, before Congress began to dis-
cuds the suspension of distillation of
pirits for beverage purposes, When
'ta manufacture ceased the price of
whiskey in bond shot up to §5.10 a
gallon, to which was added the revenue
tax of $3.20 a gellon, making the
wholesale price of free whizkey 55:30
a gallon. A few weeks ago the price
in bond dropped to about $1.50 a gal-
lon, owing to the fear of prohibition
at an early date.

Banks Hold “Whiskey Paper”

“Banks hold & large amount of whis-
key paper,” says the American Ex-
change National, *but’ have not over-
loaned on spirits and will lose nothing
if the time for its disposal is limited
to six months. Kentucky alone would
require $2560,000,000 of the total $448,-
000,000, The result would be a large
unsold stock at the end of six months
which the Government would probably
take over at a fair valuation, in which
event the Federal Treasury would have
to meet an outlay instead of receiving
R large revenue, Digtillers and whole-
salers are In a position to offer ample
security for tax loans in addition to
their warehouse receipts. Banks would
run no financial risk, but they could
not earry the whiskey and lend money
to the Government! at the same time,
The burden would be too great, and
they might ba forced 1o restrict loans
to other ‘customers. Banks and dis-
tillers have set thelr houses in order,
For them {t is a question of more or
less profit, but the Federal Government
faces the loss of hundreds of milliona
of dollars of revenue if this stock of
epirits Is not marketed tax-paid before
prohibition comes into effect.”

War Copper Consumption

According to an estimate made in the
trade yesterday, approximately 956 per
cent of the copper produced in the
country is to-day being used for war
purposes, directly and indirectly. For-
mal report to this effect is being made
by the producers on blanks which the
government, by a recent order, requires
them to fill out monthly. On these
hlanks, statements must be made by
«ach producer of the rclative propor-
tiong of his total output which are
used, respectively, for: first, war pur-
pores directly; second, war purposes
‘ndirectly; third, work of exceptional
or national importance, not necessarily
connected with the war; fourth, for all
other purposes. It is explained that
under the heading “wo % of exceptional
ar national importance” ia to he in-
cluded eopper used for rallroads or
important publie utilities.

——
Bteel Common Disappoints

The metion of Steesl
about the only interesting thing in the
stock market yesterday. BSteel started
off with an advance of shout a point,
bat gubsequently sagged off, to the dix-
appointment of market observers, who
laoked for a rousing responte to

the brilliant earning statement issued
Tuesday. However, after the forenoon
rales had been absorbed, Steel forged
nhead plowly and, finally, in the after-
noon, touched 100%, an advance of
1% points from the eloss of the dauy
hefore. Towrrd the clowe it yielded
frectionally, leaving off at 108'%% for a
nst gain of 1% points, One Stoek Ex-
thangs house wam reported to have
nold 12,000 shares of Sicel during the
.ja,rl:Jk 'rf-..,l td;ui transactions in the
market's leader aggregated spproxi-
walsly A76,000 shares, 1

common wag '
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| “Our banks may control the in-

| flation of eredits,” says the Ameri-
| ean Exchange National Bank, “but
I they cannot control commodity
prices or real estate booms.” We
do not see how the bank arrives at
any such conclusion, nor how the
statement issued yesterday can be
squared with one made by the same
institution three months ago, in
which it said that ““whenever the cur-
rency and credit of a country are
inflated commodities rise and labor
demands and usually receives higher
wages,”” To the extent that the
banks prevent ecredit inflation they
will also prevent price inflation.

An suthority, asked if the thrift
campaign had succeeded to the ex-
tent of bringing about a general re-
duction of the consumption of goods
by the civilian population, answered
lin the negative. All that has been
| accomplished thus far, he said, was
| that the tendency toward increased
| consumption had been definitely
checked, Some of the people are
saving as they never did before, but
this is balanced by an orgy of spend-
ing by workers receiving fantastic
wages. And it is piain that if we
are going to carry out our war pro-
gramme civilian consumption must
be reduced, and that drastically, for
it is beyond tha power of the nation
to put through a programme calling
for the expenditure of $24,000,000,-
000—not far from half the national
income—while utilizing labor and
materials in the normal way. In this
connection the National City Bank,
in its current review of economic
conditions, has some interesting
things to say.

“The distribution of $750,000,000
of Treasury certificates bi-weekly to
the banks,” the review states, Yraises
numerous appeals (to the banks) for
assistance, based upon the plea that
rediscounting is imperative in order
that they may take care of local
business. Usually they explain that
thay are turning down everything
but the current requirements of
trade, which they assume must be
met. This, however, is the very crux !
of the whole sityation. The country
is trying to do a greater volume of
current business than it has the fa-
cilities for doing. Each individual
is trying to maintain and increase
his own labor supply and his own
stock of materials or goods, and as
prices rise he asks, in good faith, for

He doesn't realize that his own ef-
forts are contributing to the rise,|
but with thousands of employers
complish the same end the net re-|
sult is a higher level of costs’
and a steady expansion of ‘credit, |

how high prices will go! There is
literally no limit so long as they ean
all continue to borrow, The amount
of ecredit required to handle the
business of the country ia =aid to

depend upon the level of prites, but

prices and costs are responding to
the amount of credit which can he
had to finance the competitive strug-
gle over labor and materials.

“The whole situation resolves
back to the question: How much
mors of actual services and goods

year for $24,000,000,000 than it got

dently it will get more only to the
extent that the productive capacity
of the country is increased and as
private economies release productive
capacity to the government. Pro-
duction is not increased by a mere
increase of credils, or by a proces-
t'on of wage earners marching from
one factory to another in response
to the latest bid for their services.
The wvaluz of the $24,000,000,000
which it is planned to expend will
depend upon the willingness of pri-
vate consumers to cut down their
own demands on the country’s man
power. When this i done the de-
mands for credit to handle current
trade will fall off, and the plain
truth is that it must fall off if the
government’s programme is to he
carried out."

All of which is true. But the un-
fortunate fact is that, as previously
stated, private consumers have not
cut down their demands, nor are
they likely to do so voluntarily, ex-
cept o gradually as to be of little
effect this year. That is the prin-

consumption must be enforced.

Moncf and Credit

Conditions in the money market
were unchanged yesterday, Rates for
eall funds were firm st 6 to 6l per
cent, with a slightly easier tone at the
clone.

Offerings of fixed date funds were
much restricted, although the demand
continues fairly heavy, Borrowers are
bidding 6 per cent for loans of all dates

on both mixed and industrial eol-
lateral.
A banker exprenssed the opinion yen-

terday that little Incrense in offerings
of fixed date funds can he looked for
in the future. "“Under prokent uneor-
taln eonditions,” he waid, “it is not the
desire of banks to pluce fundy exeept
i eall, €l money unnwers the same

while they all continue to vm:mder?f

this order has been reversed, so that|

will the government get in this fiscal

last year for $12,700,000,0007 Evi-i Swias, cables ,.ve..s.. 3.9234

cipal reason why heavy taxes on|

| 6 per ecent. So what difterence does it.
make to the borrower whether he
| hnanees hig commitments with day-to-
| duy mccommodations or time loans, as
long as the money is always avail-
able 7"

Ruling rates for money yesterday,

follows:
Yesterday. Yearago.

Percent. Percent.
Call money;

On mixed collaternl 6 215
On industrigl col't'l 65 3
Time money (inixed collaleral):

Sixty days........ b 4

Ninety days...... 6 o@a3
[ Your months.,:... 6 Al5@A43,

Five to six months 6 435@5)5

Commercial Paper.—A moderate vol-
ume of discounting s being done at 6
per cent for four to six months ma-
turities,

Bank Acceptances—Thers is n bet-
ter demand for bank acceptances.
Rates were unchanged yesterdsy as
follows:

Thirty Sixty Ninety
Spot de- daye. days, days,
livery: Per cent, Per cant, Per cent.
tlipgpible

member
banks....4%@4
|Eligible
non-mem-

ber banks 4l @44 436@4N 4% Q4N
Ineligible
bank bills.5l4 @43 5'4@43; ElL@434
For delivery within thirty days:
Per cent.
Eligible member banks ........ 44

Eligible non-member banks..... 4%
Ineligible bank bills............ 8

4h@4ls A @4V

Discount Rates.—The follawing table
gives the current rates of the twelve
Federal Reserve banks on commercial
paper on all periods up to ninety days:

r Maturity —_

sEEl ot o

SgiF 27 e

i E &3 53

gie e g

tER T i T

1 gEE i T

1883 15 i F

Roston......e.. 4 434 43

New York...... 4 434 434

Philadelphia.... 4 434 4%

Cleveland....... 44 435 434
Richmond...... 43; B B

Atlanta..,...... 4 435 434
Chicago. .cuen.. 4 434 5

8t. Louis....... 4 435 434
Minneapolis.... 4 434 5

Kansas City.... 4% Sla 6la
Dallan, .., oo 434 :

San Franeisco.. 4 433 434

Bank Clearings.—Bank clearings in

New York yesterday were as follows:
Exchanges. Balances.
New York.....$521,965,060 $46,094,806
altimore .... 10,241,112 2,724,080
Boston ....... 43,240,078 6,101,992
Philadelphla .. 62,517,620 11,726,116
Sub-Treasury.—Tke banks gained
$237,000 from the Sub-Treasury yes-
terday. |

Silver.—Bar silyer

In London was
48{8d. unchanged;

New York, 0985e,

changed.

London Money Rates.—LONDON,
July 81—Money was unchanged at 3
per cent, Discount rates were: Short

struggling against each other to ac- bills and three months' bills 817-32 |

ver ecent,
-

: Gold premiums at Lisbon
eriained at 130.00.

The Dollar hl_Foreign Exchange

Dull conditions again existed in the
oreign exchange market yesterday,
Quotations on most exchanges re-
mained unchanged and the few flactua-
tions that were registered were narrow,
Rates on London and Paris remained
steady.

Closing rates yesterday, compared
with a week ago, follow:
(Quoted dollars to the pound.)

! Week
i Yeaterday. ago,
' Sterling, demand......34.7535 3%4.71&
Sterling, sixty days.... 47254 47254
| Sterling, cables’...... 4.7645 47645
[ Sterling, ninety days.., 471/5 4.71b%
| (Quoted units to the dollar.)
 Francs, checks ........ B.714 47134
Francs, cables ........ 5:6955 4.6073
 Lire, checks,,senseessa 80005 B.50%
Lire, cables........... 79915 84015
Swiss, checks ,....... 3.943;7 3953
3.93
(Quoted cents to the unit.)
| Guilders, checks ...... .52 515
| Guilders, cables .eov... 5134 517a
| Ruhles, cables.........13.00 13.00
| Spain, checks ........26.85 27.00
| Spain, cables ...e.....26.95 27.15
| Sweden, checks ,......35.70 35.95
| Sweden, eables ........35,85 36.10
{ Denmark, checks .....31.35  31.60
| Denmark, eables. ......31.60 3175
| Norway, checks .......31.50 31.40
| Norway, cablea ........31.65 31.55
{ Argentina, checks..... .4440 4434
Arpentina, cables...... 4450 447y
India, rupces, cliecks... .37/, 87.55
India, rupees, cables... .37V4 37.75
India rupees, cables
Reserve Bank rate...35.73 85.73

Below is given the current exchange
value of foreign money in dollars and
eents, together with ths intrinsic gold

arity, as calculated by the United
States Mint;
Currant
exchange Intrinale
volue.  value.

Pounds, sterling.......$4.7535 $3.8654

FIBOCR! . comamnrssmone Bil7 0.19.2
| Guilders .....eeen.e.. 05134 0.40.2
Rubles varomenesnsae QL2  QERS
Lire, ¢hecks......... o 01137 0193
Crowns (Denmark)..., 0.31.06 026.8
Crowns (Sweden),..... 0.35.70 0268

The above rates express the cost of
foreign money in terms of the Ameri-
can dollar. Ydu buy an English pound
sterling at, say, $4.7535. The intrinsic
parity is $4.86% per pound. Thus you
| say either that pounds mre st a dis-
tount or that dollars are at a premium,
which is owing to the fact that in Eng-
land the demand for dollars with which
to mettle accounts in this country ia
greater than the demand in this coun-
try for pounds with which to settls ac-
ctounts in England.

——

Elections

Samuel Rea has been elected presi-
dent of the Long Island Railroad Com-
puny and Henry Tatnull was elected
vice-president and treasurer. A, J.
County was alio clected a vice-presi-
dent and  will met asw  controller,
Lewis Neilson was appointed mecretary
of the road and Thoman W, Hulme will
act as real estuto agent.

dohn 11, MeReynolds bius heen olectord

rpose. The rate for ti i
| Row the soms aa that for call monay,

to mombership in the Chicage Board
of Trade,

compared with a year ago, were aalf

C
Reserve Board to
StabilizeExchange?

This Course, Bankers Urge,
Would Offer Export
Outlet for Surplus

New York bankers interested in help-
ing forge new instruments for the
financing of the fortheoming cotton
crops have proposed, it was learned
vesterday, that the Federal Reszerve

Board ba empowered to purchase the
I«‘Suulhcrn staple for export in order to
i stubilize the value of the dollar in neu-

tral exchanges, aa well s to assist the
cotton grower by furnizshing an outlet
for part of the large surplus that is
expected this year,

This sugrgestion was offered as &
aubstitute to the procramme of the
growers that a governiment-owned cot-
ton corporaticn be formed for the pur-
pose of buying up all the surplus raw
cotton at a fixed price to prevent a
| great drop in the market value. The
proposal of the Southerners, which
was insisted upon by delegates frem
that section of the country at & recent
conferenca at Washington of tha va-
rious interests connected with the cot-
ton business, proved to be a gtons wall
sgainst whieh no progress could be
made toward a plan that would satisfy
all elements in the cotton industry,

Another important part in the plan
which New York bankers think will
lead to a basis of conciliation is the
establishment of tho American Accept-
ance Corporation, with a capitalization

| compensation,

Owing to Federal
Regime Pay Dispute

|
[Wahash Directors Postpone
i Action; B. & O. Defer Dis-

bursement on Common

Failure of the railroads and the rail-
road administration to arrive at a satis-
factory basis of compenszation for ths
| use of the carriers during the period of
Federal control resulted yesterday in
if.wo companies deferring action on
their dividends. The Wabash Railway
Company announced that the re_g"ulnr
| disbursement due on the preferred
|stock A had becn postponed. Direct-
ors of the Baltimore & Ohio Railroad
togk no action on the common stock
dividend of that company. .

A statement issued hev W. H. Will-
iams, chairman of the W b
said: “In the matter of the dividend
upon the profit sharing preferred stock
A of the Wabash Railway Company,
the director general has concluded to
defer action until the amount of com-
pensation the government will pay for
the usa of tha property shall have been
definitely determined and the contract
with {he government shall have been
executed,"” .

The board of directora of the Balti-
mora & Ohio decided it best to defer

pending settlement of the nguestion of
Tha regular semi-an-
nual dividend of 2 per cent wag de-
clared on the preferred.

News Digest

Foreign
London Market Firmer.—LONDOY,
July 81.—Public deplings in the Stock
Exchange were slightly inersased to-
day, and the larger buying orders
found stocks searce and resulted
greatner firmness,

of '$5,000,600 to help finance the cotton
industry. Men who are interested in|
this phase of the matter said yester-|
day that it seemed certain that the!
corporation would be organized in the|
near future, as the support neccssary:

for it had already come from business |
and banking interests,

New Corporation's Purpose.

Although the primary purpase of the
new corporation will be te introduce
the use of the meceptance in the cotton

industry, 1t will alse funetion in other!
lines of business us well. On the other |
hand, it was said thut the proposed
Americun Acceplance Corporation will
not take eure of ull the aceeptance
business that arises in connection with
cotton, as several of the leading banks
hera have already informed cotton
growers and spinners that they are
prepared to handle cotton trade ac-
ceptunres. The developmernt of a pos-
sible market for cotton neceptances is
# result of the resolution passed sev-
eral weeks ago al o mesting under tha
antpices of the National Associution of
Cotlton Manuiacturers by representa-
tives of all branches of tle cotlon in-
dustry to the effect that they would
tse the aczeptance hercafter a3 far as
practicable,

"I‘hc third main element in the
Northern plan for finanting cotton and

more credit with which to do so. unchanged; Mexican dollars, 77c, un-|cdring for the expected large holdover

is the establishment of a geries of
| large cotton warehouses, partly at the
?! expense of the povernment, in New
lnrk,’ Boston, Fall River, Providence
| and New Bedford, When this proposul
was made recently at the Wushington
conference of cotton interests the
Southerners made their support of this
entérprise contingent on the adoption
of their recommendation that a EOVern-
ment corporation be established for the
;r}urpose of stabilizing the price of cot-
Lo,
Another Conference Exzpected

As soon as the Southern interests
reaiize that their plan, which is op-
posed alse in some parts of the Suutﬁ,
will fail of support from Norihern
spinners and bankers, local eotton men
believe that they will be ready to at-
tend another conference ani attempt
to work out a compromise plan,

The essential difference hetween the
proposed establishment of n govern- |
ment corporation to buy cotton and of |
granting that right to the Federal Re-
serve Board, it was pointed out, is that
the Reserve Board would only bhe
obliped 1o buy &5 much eotton as it
deemed necessary for bettering condi-
tions of foreign exchange, whereas the
former would be chargod with purchas-
ing at a fixed price all the cotton for
which there would be no demand in tha
repular market.

In the cotton conferences betwesn
Nerthern and Southern interests that
have been held to discuss this general
| problem up to the present time. it was
| Eomted out, there has been a cleavage

etween the delegates from the two
sections.  Bankeras interested in the
subject said that the cotton men aught
to realize that in this emorgency the
interests of both sides are common, at
least to the extent that some radieal
steps must be taken to assist the spin-
ner to finance his operations, which
are much more expensive thun nor-
mally on account of the rise in costa,
and to aid the farmer to withstand the
depreciation in value which & large
holdover In eotton is likelv to cauge,

stocks, especially Russian securities
and the issues of oil, rubber and min-
ing companies, were steady, but ship-
ping stocks and Argentine securities
were irrepular. Government disburse-
ments increased the supply of money,
Discounts were quiet and short time
bills were in demand,

Paris Market Active—PARIS, July!

31.——Trading was active on the Bourse
to-day. Three per cent rentes sold at
61 francs 85 eentimes for cash; ox-
change on London waa 27 francs 15%
centimes; b per cent joan brouzht 83
franes 75 centimes.

New Yori:“

Change of Firm Name,—The name of
the New York Stock Exchange firm of
William Morris Imbrie & Co, has been
changed to Imbrie & Co., and the firm
has added a department of commercial

banking, under the supervision of the
New York State Banking Department,
to its business, The old firm was es-
tablished in 1832, There are no
Ehanges in the membership of the new
rm.

Corporate Returns

Hllinois Traction Company.—State-
menl of operations for June shows
pross earnings amounting to $1,150,237,
which compare with $1,607,635 for the
corresponding month ol lnst vear, Hu-
pensges and taxes totalled $841,063, com-
paved with $727,778 for the same pariod
of the precoding year.
for the month wera $309,174, against
$329,857 for June of last year. Gros=s
earnings. for the first six months of
the ecurrent year amounted te B7,0804,-
140, compared with $6,449,460 for the
same months of 1917, After expenses
and taxes of 85,113,261, net earnings
for the period were 31,080,879,

Dayton Power and Light Company.
Gross earnings for the first half of
1318 totalled $1,121,327
SEORE0L for the curresponding period
of the yenr previous. Operating ex-
penses, ineluding depreciation and

E
taxes, amounted to £794,612, leaving not |

earnings of $326,715, which compare
with $287,796 for the same months of
1917. Other income was 514,404, bring-
ing the total incoma to $341,119, Total
deductions from this amount were
3280,864, against $152431 for the six
months period ended June §0 of last
year. Dividends paid on the preferred
stock during this period wera SHE,875,
tha same amount paid during the cor-
responding months of the previous
year. Surplus for the half year
totalled $21,380,
Mahoning Coal Rallroad Company —
Report for the year ended Decemher
31, 1917, dizeloses total ineome of
$1,744,572, compared with $1,604,410 for
the preceding vear. Total deductions
amounted to §1,071527, which com-
pares with $B61,071 for the year he-
fore, Surplus totalled $672,845, against
$781,33¢ for tho previous year,
Amerlcgn Stores Company.—Sales
for the six months ended June 30 last
amounted to $30,475,811, compared with
527,247,000 for the corresponding

months of last yeur, an |
L yeur, nereass of

—_—
[ ] * [ ]
L]
Significant Relations
{| Money and Prices:
i Now. A Tear agn
i | Stock of money gold in the country. ., $3,076,482 515 $3.090 ED; 203
| Nearest porind
Loans of all natlonal banks.......... sg‘[x‘s’&'&‘;’?‘ﬁm 555?;?’6‘?’5.&00
Thelr surplus reserves. .. .ueeeu,.... 114,668,000 '972.981.000
|| Bills discounted and bought by Fed- = PR
| eral Reserve Banks. ............... $1,302,151,000 53%5‘5%.6‘500
| | Federal Reserve notes in circulation.. 1,870,835,000 534'015'000
Total gold Teserve..................  1.974,200.600 1,362.263.000
Testerday, I et
Average price of fifty stocks......... ?}_73’ The ;;!?7 hefore, A :etg?ga.b
| Average price of twenty-five bonda. .. 84.33 84.33 91'09
Food cost of living (Annalist Index Lastweek. Tha week hefora, e
number) ............ sesvsneacadss 286,656 285.474 261.383
General commodity price level (Dun's Juiv1 i £
Index number) ..........cciiiiae. 232575 224”34:3 ‘2’??55'6
Production: v :
Unfilled U. 8. Steel orders, tons...... 8,918,866 3'355?_;:5_;3 1?5&353
Pig iron (daily average), tons........ 113:;53 1?571'?5 -l:;argnaa.,
Wheat crop, bushels........cvunnuo,, VBT estime e, The 1017 crop,
Oat crop, bushels....ocsocicnrersors 4437000 o  So0szb o0
Lottu.n. hafleu sparsesssasersesssrenny 15,326,000 ¥ 11-300,222
Distribution: ;T?—rg:lr;:nuo or d!l‘.r:ln_[rﬂlj year bzrnu___..l
ecemil week Month of
Gross rallroad earnings............. U= 'T"”', Mug, hﬁ'.,l i
e 1029 +9.0%,
Bank clearIngs .....covivsevoannnsss _‘p’ffé".i".l:% “_'f‘".:,_";;%"- !aurs. .Iél":'
General: - < 7o
|| Active cotton spindles............... 33,720,413 33'?23’:'555 5‘3,-??1’?.53?
[} Commereial failures (Dun's): - 2sud
| Mambero M M b
A - b T A seseeiees 210,606,741 5
Bullding permis (Bradstreet’s): $ ?,E.E, 1918, $13,134,672 $1?|ﬁ.5-5'11?-.?
(137 citles) ouviieiiiennrannnnnne.. 38,837,642 $53,863,817
=

abash board, |

action on the common stock dividend |

Net earnings

» compared with |

otton Buying by/Rail Dividend Delay 'R, Martens Urges

. Economic Aid for

Says if America Does Not
Assist Slavic Country Ger-
many Eventually Will

The wheat production of Russia in
Europe this year will be only 22 per
cent of the normal output, according
| to an estimate made yesterday by R.
| Martens, of R. Martens & Co., just re- |
| turned from Russia, in an address on!
| trade poasibilities in that country.

Spenking in the assembly hall of the
Merchants' Association in the Wool-

| worth Building under the auspices of
the Russian American Chamber of
Commeree to a group of manufactur-
ers, Mr, Martens said that the wheat
forécast indicated the general trend |
of production in Russin and added that
only through ecconomic aid could the
great Slavie country he reconstructed.
He made a ples to American business
men and manufdeturers to prepare
industrially and financially to ship
goods to Hussin in case the govern-
ment should announee that it is ready
to render immediate economic assist-
| ance to that country,

| “The government,” Mr. Martens sald,
“ean only pave the way toward trade
resumption. The husiness men must
be ready to do their part. What do
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they know about Russian conditions
lund Russian needs? Are they trying |
to inform themselves? Do they real-|
ize. thet if they do net endeavor to|
give Qussia the things she abso-|
lutely needs Germany eventually will, |
| and that Russia has potentially the!
| greatest supnly of raw materials of
any country in the world?

Isolated for Four Years

Consols and allied |

“The reconstruction of Russia can!
anly take place through economic aid,
| I'or four years Russia has sbsolutely
been cut off from the supply of life’s |
| neeegsities, For most of that time she |
| was petting only shells, shells and
| shells. 2he was not petting tools and|
| farmine implements. The collapse of|
| her wheat producing ability indicates
hier neod fer the latter, Eeonomic ac-!
tivity in Ruzsia is paralyzed because |
the people lack the most elementary |
kind of machinery, even needles and |
| pins.

“In Siberia conditions are easier.
| Siberia after the war will become the
| reeuperating station of Burope for
| ten vears. Eutopean Russia will take
| mueh longer to recover than Siberin,
| which last year produced a normal
| output of food and fodder amounting
to 47,000,000 tons. IF 5,000 Awmeri-
ean engincers and large numhbers of
American tractors and ploughs were
promnotly sent to Siberia thé produc-
tion eould be increased in a very few
years to 130,060,000 tons. Siberiz ia |
on  the threshold of an enormoual
growth, because untold wealth is stored |
| up in its natural resources. |
| “Russin in Eurepe, for its part, ia|
only in the throes of a fever. It is|
not mortally stricken. It has tremen-
dons natural wealth and it has the
man power. It possesses threo and one- |
half times as much anthracite, for ex-
ample, as the United States. After the
| war, to be or net to be economically
| will depend on Russin. The European
| nations have drawn enormously on
| their wealth in this war. When peace
comes the need for raw materials will
i be eolossal. Russia has them.

“By going into Russia collectively
| now American merchants with the sup-
"port and aid of the povernment could
make a start in trade with Russia and
certainly would win the friendship of
the people there by wiving them the
things that would release them from
the existing stapnation.

Siberian Ports Offer Entrance

“Although lorty-four of the forty-six
| Russian ports are closed, it would bo
! possible to resume economic relations
with Russia through the ports of Si-
beria. Over the routes that shells were
sent machinery could be dispatehed und
trade rosumed on a basis of barter, Woe
eould get raw materials, ineluding plat-
m  return  for manufactured |

“After the war we shall have large |
numbers of factories in the United
States that were built exelusively for
wir purposes. The problem will be to |
convert them into units for the produe
tion of goods that are needed in peace
time and to find an outlet for such
goods.  Moreover, we shall have more
tonnage than we know what to do with.

“T'o make the factories built for war
purposes good in peace times, yon must
look out for foreign markets. There is
an enormous field for trade in Russia.
There will be & tremendous opportunity
to send machinery across to extract
natural wealth.

“Before the Russian collanse Amori-
cun traders made the mistake of merely
;an-:1d!r|;: a renrcsentative to Petrograd.
Chat policy fails to overconie the Too-
graphieal advantages which Germuny
11:_\3 through its proximity ts Russia,
Ihe way to nullify Germany’s superi-
orvity in this respect is to establish in
Kurepean Hussia, for example, trade
centres in nine Russian cities, so that
American

{ Anmer machinery  houses will be
| within twelve hours from any densaly
|settled part of the country, At these

eentres there ought to be samples and
supplies of machinery, and particularly
of parts, =o that the Russian buyer does
not have to wait many weeks to get a
liicce of machinery or a part from the
United States, when he can get it in a
day or so in rermal times from Ger-
many. In considering this question of
Rug:man trade we should remember that
before the war more than 48 per cent
of Russian imports ecame from Ger-
mary. The importation of agricultual
Tnach]:ner_\,r was complotely stopped dur-
;Eﬁ. lLi1;w‘.."ir Hence, the stagnation at

Mr. Martens deelined

programme that the Administrats
Washington i i i

3 13 now econaidering for
rendering economic aid to Russia,

Canada May Fix
Price for Entire

New Wheat Crop

Government Officials, Bank-
ing, Grain and Milling Men

Confer at Ottawa

QTTA“‘_A. July 31.--Indication that
a t:xudlnrice for the entire new wheat
crop will be adopted in the Dominion
was given to-day after a conference of
grain, milling and bunking interests
with Sir Thomas White, Minister of
E"m{m{:e, and Sir T. A, Crear, Mnister of
Agriculture. It was announced that
the Grain Commission would take the
question under immediate considera-
tion.

To give financial and commoreial sta-
bility to the grain situation, it was

to dizcusa the

stated, puaranteed prices were ndvo-
eated by the conferrees, This, it was
mointed out, woulid Tacilitnte extension
of eredit to grain and clevator firms

and encourage prompt buying of the
geanon’a yield,

of 1917,

June Rail Earnings|

Higher Wages for Half a Year I
Charged Against One
Meonth

Earning statements covering June |
operations were issued yesterday by &
number of the larger railroads of the |
United States, and in every instance
heavy deficits were reported., Railroad
men explained that the remarkable fall!
in net revenues for the month was due

| to the faet that the inecrease in wages

granted to railroad emploves recently,
effeetive from the beginning of the
vear, had been charged in full for the

81X months period against the June

earnings.
The New York Central Railroad re-
ported June gross revenues of $28-

74,699, an increase of $2,312,4656, com- |

pared with the corresponding month
But owing to the heavy wage
charge there was a net operating de-
ficit of 85.7283,275, compared with a
surplus of £5,683,290.

The Chicago, Milwaukee & St. Paul
showed 4 net operating deficit of $3,-
163,863, compared with a surplus of
$£2,179,748 in June last year. St. Paul's
June pross revenues aggregated $10,-

617,493, an increaze of $1,206,986 over |

A Year npo.

In the case of the Norfolk & West-
ern there was a deficit after taxes
and other charges of $926,360, com-

pared with a surplus of $1,758,008 in'

June of last year. Total operating
revenues of the road inereased $1,133,-
178 in June to $6,726.527.

The statement of the Baltimora &
Ohio Railroad disclosed a net operat-
ing deficit for June of $2,688,472, com-
pared with a surplus of $2,144 176 in
the corresponding month of last year.
This road’s gross revenues increased
$3,080.078 to $14,852,852 during the
month,

According to the report of the South-

ern 'acific Company, thera was a net:

operating deficit of $1.200.733, com-
pared with a surpluas of $4.059484 in
June, 1917, Tota) operating revenues

| of the road increased $635,302, com-

pared with last year, amounting to
$12,713,124 for the month,
The Erie Raiiroad reported a net

operating deficit of 33,030,363, against
a surplus of $1,331,893 in June of last|

Year.

Road Reports Record Gross

Gross operating revenues of the
Toledo, St. Louis & Western Railroad
Company increased £1,082,675, or 1817
per cent, in 1817, compared with 1918,
according to the annnal report issued
To the stockholders yesterday.
total pross of $7,041,662 was the larg-
est in the history of tha road. Ex-
penses increased sharply,
jumping from $3,828.805
$6,023,862 in 1917.
gregated  $2,017.800,
$2,126,182 in 1917,

The report says that the cost of ma-
terials and supplies of all kinds, in-
cluding stationery, has increased enor-
mously and that this is reflected in
the administration expense of all de-
partments.

D. & R. G. Gets Advance

Approximately $1,000,000 has been
advanced to the Denver & Rio Grande
Railroad Company by the United States
government 1o mee the interest due to-
day on the first and funding 5 per cent
bonds of the road, end also to com-
plete the sinking fund payment under
that mortgage. The money has hbeen
deposited with the Bankers’ Trust
Company as trustee,

It was announced that the advance
made by the government does not take
the form of a loan, but an advanca of
rentals
its operation of the railroad,

in 1016 to
Net revenue ag-
compared with

~ COUPONS

Winslow, Lanier & Co.

59 CEDAR STREET
NEW YORK

THE FOLLOWING COUPONS
DIVIDENDS AR PATARLE AT
BANKING HOUSE DURING THE MONTH
OF ATUGUST, 1918:

AUGUST 1, 1818,

ANID

Clovelamd, Akron & Columbus: Ry, Co, Cooa
AMign, dx,

Cleveland & Pittsburgh B R Co, Gen Mige,
Beries *'D.""

Maripn, County, Indizna. Bridgs Bonda,

Masslllon & Clevaland R R Co. guarterly divi-
detid 2%,

Portsmouthy, Ohle, Street Improvement Bonds.

Wheellng Termilnal Hy. Co, 1st Mige 48,

FINANCIAL MEETINGS

specinl meeting of tha stockholiders of
AUTO PAPER FEEDER COMPANY will
Tia Lield at Room 521, 1% Cédar Strant, Now

York Clty, on the 9ih day of August, 191§,
at 11:30 A, M., to talke such action as the
stochholders may determine with reference
1o (1) inereasing ity cnpital stock from
£100,000, conslsting of 1,000 shares of the
par value of §100 ench, to 2,000 shares of

atock without nominal or par valus; (2)
pmending (tA certificats of Incorporation to
provide for the issuance of the above
shares of stock without nominal or par
vinlus i léu of tha present provislons
thereof, (3) authorizing the lssuance of
one share of tho new stock for one sharo

Gf the old mtock; and () truonsacting such
Other business s may properly come be-
fore the sald meeting,
Datod July 24th, 1018,
CARL 85 HANAU, Presidant
H. A. ROBENBERG, Becretary

The |

however, |

due the government under |

OUR |

Wa-tr St-éel Bt_a_n_land.
Reducing Supply
For Business Use

m—

Steel Corporation’s Wage In-
crease Adds to Problem

of Small Producers
The whole tenor of the talk.at the
conference held this week in New York
between directors of government ship-
building, steel manufacturers and the
director of steel supply was, “The Iron
Age” says, that the war demand for

| steel is inereasing and with it an in-

definite but inevitable reduction in the
amount available for other uszes.

The large schedules of steeb for di-
rect and indirect war needs give weight
| to the claim still widely made that all
governmental agencies concerned have
put their requirements at top figures,
in spite of repeated requests for prun-
img. In short, if deliveries meet sched-
ule figures, it is believed the reservoir
| would be an ever-filling ons, unless the
talked of railroad breakdown chould ba
really serivus. The half year's demand
for shell steel has risen to 3,000,000
tons, requiring a shipment rate prob-
ably 15 per cent above that now ob-
| ‘taining, and the plate total is close to
| theoretical eapacity and about 12 per
| cent more than the recent record out-
puts.

The 10 per cent wage increase was a
surprise to indepsndoat compsnie
from which like action may be expecte&
as heretofors, The Steel Corporation
pace of wapge increase udds to the prob-
lem of some small producers, who are
pinched by government prices on which
the corporation can make large profits,

FINANC

CENTRAL UNION TRUST cO.

aof New York

80 Broadway 54 Wall Street
BRANCHES
Sth Avenue at (0th Strest
Madison Avenus at 42nd Street
5th Avonue at 34th Strest
Capital, Surprus and Undivided
Protits S28,000,000
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DIVIDEND NOTICES

Continental Paper Bag Co.

New Tork City, 17 Dattery Plaom, July 31, 1918,
72ND CONSECUTIVE
PREFERRED STOCK DIVIDEND

divie
(=]

A quarterly
(1% %3 per cent

d of onm and are-haif
v Preferred Stock has been
dmeiarid, § St 101B, ta the Pre-

4 &t the closs of

Terred Storilinl of reor
business. on August Bth, 1918, (hecks malled

52ND CONSECUTIVE
COMMON STOCK DIVIDEND

A quarteriy dividend of one end ons-hall
(1% %} per cont on the Common Stock has been
declared, payable Auguat Inth, 1918, o the
{Commot Btockholders of record st tha close of
business on August Sth, 1815 Checkts malled

THOMAR FYNES, Becretary.

 UNITED DRUG COMPANY

i:\'ﬂ\nnni Preferred Stock Dividend No. 10,

The Directora of United TDirog Co. have
| declared a regul quarierly dlvidend of
o0 on, the = 1 preferred stock of
T o) la Beptember 3,

ted Drug - PRYED
:, ta stockholders of récord August 15,

MelUORMICE, Treasurer,
1918,

JAMES C.
Bosaton, July 25,

July 30, 181L

UNITED STATES
STEAMSHIF COMPANY.

A rogular dividend of eon= per cent, end

an ‘extra’ divid ail ol one per
cent.  has he L tha Capital
3 of th 1 payan's Sepiamber
dd, 1818, to otk f record at the
cloaa of Husiness on August 15th, 191%
N L CAMPBIELL, Treasurar.
The Baltimore & Ohio Raiiroad Co.
QEFICH THE EECHT F.a\ll";ﬁ{:‘“
TFral 2 s P 1, N
The T—"rsar:i“‘rl.' ) 'h'.:‘ « Aaninrsd
frim the net nings of tha Comnpany for
; 0, 1918, &
rn tha Pre-
pavahbie Bep-

r 3 1M, to 1he

ut tha closs of hu

1915

Tha transfer bonke will
Y. - WOOLIY

e

T STANDARD MILLING COMPANY

40 Wall Street.
PREFERRED STOUK DIVIDEND NO LY
New York City, July 24th, 1918
The Hoard of Direotors of Standard Mille
Ing Company have this dsy declared &
quarterly diidend of One and Orne-Half
Per Cant. (1153%) upon the Preferred Stoc
nt this any, payabls out of the earns
ngs T irrent fisca) vear on August

1418, to Preferred Stocicholders of
record at the closs of husiness on Augas
flat, 1918

JOS. AL KNOXN, Treasursh

: Ei'l‘.\S‘.Ii.\‘.[lll_ MILLING COMPANY

| | Wall Streei A
COMMON STOCK DIVIE No. 1.
N. Y, Clty, Ju $

{
The fourth installment of Tw
(2%) (1% in Cash and 1% Stock) of the

Eight Fer Cent. (36%) dividgend upon
| Common Stock of the Standard Mll;lﬂ‘
|l'r|mnam'. which was declared on oot o
| 24th, 19517, will bhe payable on AUE

3 of
B1st, 1918, to the Common Stockholders
record at the close of business on August
2ist, 101R,

Cliecks and esrtifieatos will ha matled

|
1 : - ar . &,
JOR AL h:\ff‘\" Tre.n:ur =
 GENERAL CHEMICAL COMPANY,
o5 Brond Street, xew York, July 26 ‘ul.
A Quarterly Dividend of two per lﬁ' ]
(%) will be paid September 3, 1‘“? ]
Commen Storkholders of pocord at *
August 21, 1918,
LANCASTER MORGAN, Treasiggh




